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During the last decade, digital marketing has been developed and applied in many digital 
business environments. In recent years, there has been a tendency for banks to adopt 
digital marketing and try to build trust relationships through various channels with 
existing and new customers. Even though there are many researches for trust in e-
commerce, there are only few studies about applying trust in online financial services 
through digital marketing. Customer’s trust is the key for success. This research 
examines the financial service of e-card of Piraeus Bank and identifies factors that are 
related with trust in electronic financial services proposing a framework for examining 
other financial products. The findings of this research suggest that bank’s features on 
providing information and during the dealing process, risk reduction tactics, information 
protection and website quality are factors that influence trust toward a financial service. 
It is noteworthy that information protection is strongly correlated with trust, while web 
experience does not influence on increasing customer’s trust. These findings shed light 
on how to establish trust relationships between financial institutions and customers.  
 
This dissertation was written as part of the MSc in e-Business and Digital Marketing at 
the International Hellenic University. 
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Customer’s trust is the key for success (Corbitt et al., 2003). Lack of trust is the 
fundamental reason why many customers hesitate to purchase products or services 
from e-commerce. Building trust and most important maintaining trust is a difficult 
process. Many definitions for trust have been defined from time to time. But trust is 
multifaceted, can be explained differently depending on the different contexts and 
cannot be measured directly and easily. Hence, literature confirms that there is not a 
universally acceptable definition for trust (Chen & Dhillon, 2003). On the Internet and 
on B2C context building trust relationships become more and more difficult. Trust is the 
condition for a successful and lasting relationship that if established between the firm 
and the customers can determine future purchase behavior and loyalty toward the firm 
(Corbitt et al., 2003). And here comes the digital marketing, which should transmit 
through its different channels the most significant sense in transactions, the sense of 
trust. So, some questions arise like which are the ways that designers, marketers, 
practitioners, researchers etc. could use to build trust and communicate trust through 
digital marketing? And how is this associated with the financial services? The access to 
the world wide web has created a platform for trade and economic transactions. From 
this fact, an extremely increase in electronic banking services and a strong competition 
between banks was caused (Daj & Chirca, 2009). The main objective of this research is 
to investigate the relationship between trust and other important factors in financial 
service of Piraeus Bank e-card, thus finding ways to communicate the sense of trust to 
customers through digital marketing, covering a gap in the literature. For the future 
growth of financial services, further research should be done. What banks should do is 
to identify the key factors that are related with trust and create a repository of digital 
marketing strategies for building and establishing customer’s trust. In this way, they will 






About Piraeus Bank 
The Piraeus Bank was founded in 1916. At the beginning, the bank was private but in 
1975 came under state control. In 1991 it was privatized again and since then it has 
shown great growth. Piraeus Bank Group employs a total of 24.495 employees and has 
1.653 stores in 10 countries including Greece. In Greece, after the acquisition of other 
banks, it is now the largest bank in the country, having 30% market share in loans and 
29% in deposits.  
 
Winbank is the brand name that Piraeus Bank gave to its electronic banking field. It 
offers a wide variety of services both for businesses and individuals. Currently Piraeus 
Bank pioneer in the Financial Services of the country, offering an innovation through 
Winbank: the acquisition of a credit card without visiting a physical store of Piraeus 
Bank, a service called e-card. This research will examine factors that are related with 














2. Literature Review 
2.1 Digital Marketing 
The digital technology, which rapidly emerged during the twenty first century, brought 
considerable changes in consumer behavior. In this digital age, these changes raise new 
opportunities and challenges that need a new understanding. Digital marketing is one 
of these opportunities. It is a form of marketing that uses internet and digital 
technologies to reach customers and promote products and services. (Financial Times, 
American Marketing Association, 2016) It is the medium for communication and as 
Marshall McLuhan said, ‘The medium is the message’. Consumers and businesses are 
affected from this digital technology. The need that arises from this digital change is the 
need for direct, frequently and substantial communication. And digital marketing covers 
this need through its different digital channels. A very important aspect of marketing is 
the personalization that can be achieved to each customer. For this, responsible is the 
communication gained through digital channels that marketers take advantage of. Thus, 
communication can lead to building trust relationships and satisfaction. (Stanley & 
Chinelo, 2017) 
 
Businesses should take advantage of these opportunities in this digital era, considering 
undoubtedly the lower cost that occurs between traditional and digital media but also 
the huge increase in internet usage. It is worth noticing that from 2005 to 2011 the 
internet users doubled from one billion to two, resulting in big opportunities for 
marketers. Hence, digital marketing is increasing as more and more people are 




2.2 Rise of Digital Marketing 
Digital marketing includes various internet channels such as email marketing, search 
engine marketing, social media marketing, mobile marketing etc., and non-internet 
channels like television, mobile phones (e.g. SMS) etc. Internet marketing is a subset of 
digital marketing (Techopedia, 2017) The term was first used in 1990s. Then, the Web 
1.0 started to be used, allowing users only to read content, without being able to share 
or interact. With the Web 2.0 this changed (Stanley & Chinelo, 2017). Marketers took 
advantage of new technologies. Social media platforms debuted offering new 
opportunities for businesses to promote their works. And it is sure that digital marketing 
is still growing. Statistics of 2012 and 2013 confirmed this fact (eMarketer, 2013). Also, 
according to Digital Marketing Communication, in 2010 the money that was spent in 
digital media was grown at 48%, while the online ads reached the number of 4.5 trillion. 
(International Chamber of Commerce.) It is remarkable that with the emergence of 
social media in the 2000s, consumers started to become in a great degree dependent 
on digital devices. (Nielsen Global, 2016) 
 
A very good definition is the one that The Digital Marketing Institute gave: digital 
marketing is “the use of digital technologies to create an integrated, targeted and 
measurable communication which helps to acquire and retain customers while building 
deeper relationships with them” (Wymbs, 2011). Also, Merisavo defined digital 
marketing as “communication and interaction between a firm or brand and its 
customers using digital channels (e.g. the Internet, email, mobile phones, and digital TV) 
and information technology”(Merisavo, 2006). The crucial term in both definitions is the 
term of communication.  
 
The rise of digital marketing makes the future bright for marketers. The economic crisis 
that affected businesses and banks is the power that accelerate the change from 
traditional to digital marketing. Nowadays, a new opportunity emerges for businesses 




2.3 Digital Marketing in Financial Services 
Considering the increased growth of digital marketing and on the other hand the decline 
of the financial markets, there is an emergency for financial services to adopt digital 
marketing strategies in order to grow and survive. The crisis has profoundly damaged 
banks. But the adoption of digital marketing can play a crucial role in the recovery of 
financial services. Marketers already have changed expenditures from traditional to 
digital marketing. But undoubtedly, the allocation of marketing resources is not an easy 
process and banks should consider both the opportunities and the challenges that arise 
(Daj & Chirca, 2009). This change is reasonable because investing online is cheaper. Daj 
et al. found that financial services have already implemented with success digital 
marketing in their overall business strategy and that it is expected to spend bigger 
budget for digital marketing strategy the following years. The only problem that may 
occur in adopting digital marketing techniques is the lack of experience. Digital 
marketing strategies also offer measurability. Digital marketing channels have the 
benefit to track activity and analyze it. Clicks, conversions, impressions can be measured 
immediately in real time and based on them the marketers can adjust the campaigns 
accordingly. Analyzing this information, marketers can evaluate the overall performance 
of a campaign (MarketingSherpa, 2008). 
 
2.4 Implementation of Digital Marketing Strategies 
Digital Marketing Strategies are developed from marketers to achieve customer’s 
engagement and interaction. The first thing a company should do in cooperation with 
the marketer is to choose the appropriate digital platform. The following question has 
to be answered: Which is the target audience that a business wants to reach? Based on 
the target audience, the marketer will propose the appropriate platform (Raghunandan 
& Parimal, 2013). Moreover, it should be kept in mind that every digital channel has 
different advantages in the way in which can fulfill various marketing goals. Also, digital 
marketing should take into account specific days of the year, like holidays, celebrations 
or sales and to customize its strategies. Last but not least, it is very important for a 
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method to be determined in order to evaluate marketing efforts, make changes and 
readjust strategies and campaigns (Stanley & Chinelo, 2017). 
 
Firms use various channels in their marketing strategies. The most important that 
businesses and marketers have to achieve is to create a two-way communication model, 
i.e. to reach the customer but also to allow customers to give feedback (Tiago & 
Veríssimo, 2014). 
 
2.5 Trust in Digital Marketing 
Concerning trust, it is a necessary condition for maintaining and creating customers. 
Businesses that make customers feel trust, build long lasting relationships and increase 
their revenue. And this can be achieved of course through the communication that 
digital marketing offers (Corbitt et al., 2003). 
 
Even though there are many works for trust in e-commerce, little work has been done 
to examine the effect of digital marketing on trust in financial services. Therefore, this 
study tries to fill this gap. Undoubtedly, this digital technology affected marketing the 
most, because the role of marketing is to adapt in constant changes, developing 
strategies for creating and retaining customers (Desereacute & Thakane, 2013) 
 
Last years, consumers have started to adopt new buying behaviors. For example, 
according to a 2018 study for the online consumers in the US, most of them at a rate of 
90% searched online the product or the brand before visiting a physical store. (PYMNTS, 
2018).  Moreover, 50% of them reached a product on social media (Oberlo, 2020). These 
statistics may be indicators that people are starting to trust brands and businesses 




2.6 Digital Marketing Channels 
Digital marketing channels are systems that operate on the Internet, which marketers 
use to create value on product or services and transmit it to the final consumer (Key, 
2017; Taiminen & Karjaluoto, 2015). A digital marketing channel is the key to make your 
business succeed, promoting products and services through the digital world, creating a 
strong engagement with customers and boosting brand loyalty. What makes digital 
marketing so powerful is the number of channels that it has. One of the basic objectives 
of a marketer is to find the appropriate channel which he will use to achieve a better 
communication with the consumer and a better ROI for the brand (Key, 2017). There are 
many different channels. Some of them will be examined below like website and search 
engine, mobile, email and social media marketing in relation with financial services. As 
mentioned above, there is an emergency for banks to adopt digital marketing strategies. 
More emphasis will be given to the cooperation of social media in financial services. 
 
WEBSITE AND SEARCH ENGINE MARKETING 
A website is without doubt the most effective marketing channel for every company that 
operates today. It is a must-have tool and a flexible platform with multimedia 
capabilities for distributing content. It is also excellent for brand awareness. Businesses 
spend more on the website because it is the most effective platform that can drive traffic 
in their sites (Daj & Chirca, 2009). A remarkable advantage is that provides the ability to 
measure traffic and track performance. Through websites businesses can also run 
content marketing campaigns uploading blogposts and announcements to increase 
traffic. Due to the increase of mobile devices and consequently the rise of mobile 
marketing, it is essential for every business to have responsive website which will 
automatically adjust to fit the screen. Studies have shown that businesses that have 
mobile-friendly websites are more likely to attract customers than businesses that do 




Search Engine Marketing (SEM) is a form of digital marketing and is associated with the 
promotion of websites in search engine results pages (SERPs). The aim of search engine 
marketing is to position a website or a webpage in the first results of SERPs, thus 
increasing visibility. SEO is part of SEM that helps to achieve high ranking in search 
results. This can be achieved with two ways: organic SEO or paid search. The higher a 
website ranks in search results, the greater the chance to be visited by users. SEM uses 
search engines to advertise products or services through tools like Google ads, and it 
includes SEO, the result of which is the listing above the organic search results. (Search 
Engine Land, 2007) 
 
With organic SEO the website will be found easily on search engines. People who are 
looking on search engines, they are looking for a product or a service they have already 
in mind to buy. Practically everyone does what we call market research. With organic 
SEO the website will rank higher on search engines and will increase the possibilities to 
convert simple visitors to customers (Search Engine Watch, 2007). It is easily understood 
that organic SEO is a highly profitable marketing channel for banks. 
 
On the other hand, paid search is like organic SEO but with two basic differences. The 
first is that traffic from paid search has a cost for each click, and the second that paid 
ads appear at the top of the page, above the organic results. That means that people 
will always see first the paid search ads, even if they decide to scroll down. Paid search 
is a strong digital marketing channel that give back results (Search Engine Land, 2020). 
 
MOBILE MARKETING 
As mentioned above, nowadays more and more buyers are using their mobile devices 
in their everyday life. Mobile marketing has evolved in a basic channel of engagement 
that marketers take into account. The most important is to design the website in order 
to be compatible with mobile devices. Mobile apps and geographic advertising using 
GPS is also other strategical ways of mobile marketing (Leppäniemi & Karjaluoto, 2005). 
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MOBILE MARKETING AND TRUST IN FINANCIAL SERVICES 
Moreover, mobile marketing is a powerful marketing tool for financial services. It is used 
from demanding users that wants real time information, access anytime and from 
everywhere. Nowadays, European financial organizations are using mobile marketing to 
create trust relationships with new and existing customers and provide customer service 
with the possible lowest cost. Mobile banking is developing in a great degree. European 
banks and financial services started to understand the advantages of this digital 
marketing channel (Riivari, 2005). It is significant that three-quarters of the participants 
in a research conducted in 2003, they were willing even to pay for having this service 
(Meridea, 2003). According to this research, the main objectives of mobile financial 
services are to improve customer service, reduce costs, increase the interaction with the 
company, increase market share and boost brand awareness. Especially, with the 
development of mobile financial apps it is created a two-way communication between 
the customer and the bank. In this way it is achieved the aim of digital marketing. With 
this communication, financial companies really get to know products and services that 
match customer’s interest and thus know their customers, developing a sense of trust. 
It is remarkable that mobile banking is the most popular financial service in Germany. 
(German Banking Association, 2003). 
 
EMAIL MARKETING 
Email Marketing is an effective way to target customers, build connections with 
potential and maintain relationships with existing ones. It is the mean to promote 
products or services. It is considered a cheap way to reach customers, comparing it with 
other forms of digital marketing. Companies develop a list to reach customers and they 
create a database to achieve customization and precise targeting (Techopedia, 2016). In 
email marketing the use of language is an important factor. Using casual tone makes 
email more inviting and provokes a warmer sense to the user, instead of a formal style. 
The most effective combination is thought to be the casual language with no graphics 
(Dapko & Artis, 2014). Many companies get used to sending weekly or monthly email 
newsletters to customers that have been subscribed. With this way of marketing, 
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customers have in mind these companies and they look for them when they decide to 
buy. 
 
EMAIL MARKETING AND TRUST IN FINANCIAL SERVICES 
Forootan supports that every email that helps to build trust, loyalty and brand 
recognition can be termed email marketing (Forootan, 2014). Regarding to existing 
customers, personalization is the key. Even if email may not be the newest technology 
available, it allows to apply the latest trend in content marketing such as personalization. 
This is associated with market orientation and market orientation according to Corbitt 
is a factor related to trust. Email marketing can function as a way of collecting 
information and following customers preferences, thus building relationships between 
the customer and the business and creating a sense of trust (Corbitt et al., 2003). 
Marketing emails usually contains special offers, coupons or discounts that influence 
customers to purchase. 79% of consumers are more likely to buy a product or service if 
they receive personalized promotions. Moreover, it should be kept in mind that there is 
a large audience, which businesses can reach with email marketing and that emails have 
the highest conversion rate at 66% (Campaign Monitor, 2018). Banks also use email 
marketing to inform customers for their account movements. 
 
SOCIAL MEDIA MARKETING 
Social media are one of the most powerful digital marketing tools for businesses. When 
we use social media platforms to market a product or service, it is called social media 
marketing strategy. Traffic from social media can be organic or paid (Facebook Ads, 
Instagram Ads, etc.) All social platforms have built communities where users interact 
with each other, share opinions and engage. Regarding to businesses, they constitute a 
great customer service, where users can make reviews, praises, suggestions and 
complains and resolve issues almost immediately. They are the key for creating a strong 
brand awareness.  A remarkable advantage is that social platforms can reach to targeted 
customers and markets with personalized and direct marketing (Ramsaran-Fowdar, 
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2013). What every company should do is to try to understand the needs and interests 
of buyer personas. Despite the fact that there are many social media platforms, it is 
important to choose the right for each business (Parsons & Lepkowska-White, 2018). On 
the other hand, Ramsaran supports that through social media platforms diverse 
audiences can be reached, and that is something that cannot be achieved with 
traditional marketing. Another advantage is that the marketing on this channel has low 
or no cost that makes it affordable for any size business (Ramsaran-Fowdar, 2013). 
Furthermore, social media can promote news, offer discounts and constitute a way of 
watching competitors’ online presence (Parsons & Lepkowska-White, 2018). 
 
SOCIAL MEDIA MARKETING AND TRUST IN FINANCIAL SERVICES  
Social Media Platforms are of great importance to firms. Hootsuite estimated that there 
are more than 3.4 billion active users on social media platforms (Global Digital Insights.) 
The Manifest in a survey of 2019 found that 74% of social media users follow brands 
(The Manifest, 2019), while according to Deloitte, one in three U.S. consumers are 
influenced by social media platforms before buying a product or service (Deloitte, 2020). 
Social Media Marketing is also an essential tool for Financial Services due to the fast 
speed of the information distribution, in contrast with other older forms of media. 
Hence, banks can use this tool to promote financial products and services (Lugmayr, 
2012). Social media is a great way for customers to learn about financial services and 
deepen relationships. 
 
According to Valenzuela et al. which conducted a survey on college students, the results 
showed that the intensity of Facebook use is positively associated with social trust. This 
can be explained because in social media, users can easily find accurate information 
about the others. This fact automatically reduces uncertainty and increases trust toward 
social media (Valenzuela et al., 2009). Also, Beaudoin found that internet use influences 
interpersonal trust (Beaudoin, 2008). A study of Henderson and Gilding indicates that 
communication is an essential factor for building trust in an online environment 
(Henderson & Gilding, 2004). Also, trust is essential for the formation of communities in 
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social media. Social networks are made up from people that build relationships between 
them and these relationships as for example friendships, common interests or business 
collaboration, are based on trust (Paliszkiewicz & Koohang, 2016). The same also 
support Kumar and Devi who emphasizes that a social network is not built up around 
information sharing alone, but also around trust, friendship and alliances (Kumar & Devi, 
2014). 
 
The same study supports that social media is an effective digital marketing tool for 
financial services because financial services can be informed about customers complains 
and deal with the problems before bad reputation causes damage to the firm. 
Moreover, it supports that banks should take advantage of social media in order to 
enhance customer service, raise brand awareness and obtain advantages over 
competitors (Kumar & Devi, 2014). Social platforms are the medium that keep 
businesses and customers in touch and makes information more visible and accessible. 
According to Berger and Messerschmidt, consumers have started to trust more 
information for products and services that are coming from online communities, where 
other consumers make product reviews and users can ask them directly (Berger & 
Messerschmidt, 2009). 
 
SOCIAL MEDIA MARKETING: RISKS AND PROPOSED SOLUTIONS FOR 
FINANCIAL SERVICES 
Although there are many advantages from the usage of social media, financial 
institutions should also be aware of social media risks. For example, Kumar and Devi 
supports that “posting wrong information, revealing unauthorized information, or even 
using social media in an unethical and manipulative way for one’s own benefit, can lead 
to consequences like regulatory penalties and reputational damage”(Kumar & Devi, 
2014). For this reason, there is urgent need to learn about security of social media and 
regulations compliance to reduce social media risks and therefore achieve a successful 
social media strategy. 
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Financial institutions could consider some factors derived from literature to address 
social media risks. First, they should define the purpose of using social media. Which is 
the target? To communicate with customers, to build brand awareness or somethings 
else? The next crucial point is the approval of the content from the bank before posted 
on social platforms. Moreover, the team should be informed by specialists about the 
social media compliance and then roles can be assigned including authorization to post. 
One more important point is to choose the right platform. Generally, a framework 
should be created about the strategy, which will be followed, but it should be revised 
constantly due to the evolving trends on social media. Finally, the use of social media 
tools can make the implementation of the digital strategy even easier (Kumar & Devi, 
2014). 
 
Berger and Messerschmidt also identifies basic points that financial services should take 
into consideration. Communication in social can help build trust. So, banks should 
communicate with customers in the language they understand. The content should be 
different for the different target groups. Also, financial services have the chance through 
social media to know their customers and understand their needs. Customer feedback 
is important too. Banks should encourage customers to give feedback and then to 
publish it. Initially, banks were seeking to understand what customers think about 
financial products and services. Then, started to respond quickly to customer’s 
feedback. Positive comments can help banks attract customers and build trust. In case 
of any problem or complain, through this direct communication that social media offer, 
this could be resolved immediately to avoid the growth of any bad reputation. Finally, 
social media are a very effective way to influence customers buy financial products or 
services (Berger & Messerschmidt, 2009). 
 
Agresta and Bough also agree that social media can take advantage of Word-of-mouth. 
WOM is a form of communication that also takes place in social platforms, i.e. when 
people discuss for a product or service and express their impressions to others. WOM 
can be positive or negative. A positive WOM is a customer’s willingness to recommend 
or reward a brand. A negative word of mouth should not scare businesses, because such 
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comments provide a way to do a discussion around the brand. In case of an 
inappropriate comment, the business should not response in order not to give space in 
information with no value. In case of misinformation, the business should answer 
immediately and give accurate details. On the other hand, it should orient the discussion 
in a more private field when someone is trying to make trouble, removing the problem 
from the public. Furthermore, a good advice form Agresta and Bough is that a company 
should not post so much content on social platforms because that may be annoying for 
the users. The important is to post valuable content (Agresta et al., 2010). 
 
Kumar and Devi end up that not adopting social media strategies, it would be mean that 
banks left behind but adopting them in a wrong way it could mean a reputational 
damage (Kumar & Devi, 2014). So financial institutions should adopt effective digital 
marketing strategies, but first should have in mind the risks that may occur and the 
measures to deal with them. Banks that want to remain alive should develop a strategy, 
based on these channels, to address customers’ needs and their own preferences and 
demands. Financial institutions that will achieve a successful digital marketing strategy, 
will build trust relationships and bring off customer’s satisfaction. 
 
2.7 Definitions and nature of trust 
From the literature occurs that there is wide variety in the definitions of trust. In 
psychology, Rotter defined trust as the expectation that a word, promise or statement, 
verbal or written, can be performed (J. Rotter, 1967). In management theory, trust as 
defined by Sitkin and Roth is the likelihood of something desirable to be fulfilled by the 
person who made the promise (Sitkin & Roth, 1993). For Ring and Van de Ven and Sabel 
trust is the evaluation of other’s reliability and good trust (Ring, Van de Ven, 2015; Sabel, 
1993). For Larzerele and Huston trust is a behavioral intention and is associated with the 
sense that someone can rely on other (Larzelere & Huston, 1980). 
 
Rousseau et al. also gave a definition that was approved by many authors. Analyzing this 
definition, trust is a psychological state that can be interpreted in different terms like 
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beliefs, positive expectations, confidence, perceived probabilities. Moreover, is a 
psychological condition that can result from different actions. Also, trust has positive 
effects. It can be influenced by risk and interdependence because there is not complete 
certainty and because one relies on the other respectively. For Rousseau et al. trust has 
dynamic and not static nature (Rousseau et al., 1998). 
 
Generally, trust is an important factor for a successful relationship. (Corbitt et al., 2003). 
Both Moorman and Morgan (Moorman et al., 1993; Morgan & Hunt, 1994) give 
definitions about trust that underline the relation with confidence and reliability. A very 
targeted definition is the one that Hosmer gave because he connects trust with the 
expectation that the others, merchants, e-retailers etc. will behave as they have 
committed. This definition can be applied to virtual transaction that take place on e-
commerce (Hosmer, 1995).  
 
Collectively, from the definitions of trust occur two different kind of insights. Some 
works support the idea that trust can be measured only by one dimension, for example 
reliability or motivation, while on the other hand, some works support the idea that 
trust can be measured by many dimensions. Credibility, benevolence, reliability, 
integrity, honesty, predictability is only some of the dimensions that the second group 
of works propose (Chen & Dhillon, 2003). 
 
Chen belongs to the second group and argues that trust is a multidimensional construct 
proposing three dimensions of trust: competence, integrity and benevolence and 
identifies sources of trust that are classified as characteristics of the consumer, the firm, 
the website and the interaction between the consumer and the firm. For Chen and 
Dhillon, trust can be moved through different levels like building, developing and 
declining and it also depends on perceived risk and interdependence. With the change 
of these variables, the level of trust can also change over time (Chen & Dhillon, 2003). 
 
McAllister proposed a cognition-based trust. This cognition-based trust is essentially 
referring to the sanity of the human judgment and it is separated from the affect-based 
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trust that refers to the emotions that result from the relationships that humans develop. 
Evidence and analysis are the elements that human judgment use (McAllister, 1995). 
 
Lewichi and Bunker proposed a trust-building model that has three levels that are 
related: “(1) calculus-based trust, (2) knowledge-based trust, (3) identification-based 
trust”. We move on from the most fragile form of trust to the strongest. The second one 
is good level of trust for an exchange relationship because it is built over time and with 
knowledge about each other. The third one is considered to be utopian (Lewicki & 
Bunker, 1995). 
 
Sheppard and Sherman identified trust as four forms: “shallow dependence, shallow 
interdependence, deep dependence, and deep interdependence” (Sheppard & 
Sherman, 1998). Barney and Hansen identified three forms: weak, semi-strong and 
strong. Each of these forms can be used with an appropriate way in order to create 
competitive advantages for businesses (Barney, 2016). 
 
Therefore, an examination of trust-related literature reveals that in spite of significant 
interest in researching trust issues, there is no universally accepted scholarly definition 
of trust and that is something that also Chen and Dhillon supports (Chen & Dhillon, 
2003). 
 
2.8 Trust in Financial Services 
In recent years, financial services have invaded the field of digital marketing. It was 
expected that they would not remain unaffected but would be pioneers in exploiting the 
benefits. Having as primary electronic service the e-banking, they now offer products 
(debit, credit card etc.) or other kind of services (loan) with the aid of digital marketing. 
But in financial sector there is always a field we should take into consideration. Trust is 
the key factor that needs to be considered in order to achieve a successful strategy. 
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Trust is an important factor that affect attitude towards internet banking. Customers 
are generally comfortable whey they provide to web sites general information like 
preferences but are more concerned when they are asked to fill more sensitive 
information like financial details. E-banking sites and digital financial services are those 
which ask for sensitive personal information (Suh & Han, 2002). 
 
Trust can influence e-banking adoption in a positively or negatively way. Banks must be 
sure that their electronic services fully satisfy their customers if they want to build 
loyalty and subsequently a continuous use. According to Lee and Turban, customers are 
negative in adopting and using electronic financial services, due to security, privacy and 
trust-related issues that concerns them. This constitute a barrier in the potential growth 
of e-banking (Lee & Turban, 2001).  
 
Yousafzai et al. focus on the distant and impersonal nature of electronic services and the 
uncertainty that occurs from the technology and infrastructure that are used for 
transactions. These reasons increase customers concerns about using electronic banking 
but constitute trigger for banks to consider and take initiatives (Yousafzai et al., 2005) 
 
According to Yousafzai et al., reputation and size of the bank are features that can 
increase customers trust towards e-banking services. This finding agrees with what Chen 
supports about firm’s characteristics that affect trust and is aligned with Delafrooz et al., 
and Teo and Liu (Delafrooz et al., 2011; Teo & Liu, 2007).  
 
2.9 Trust from e-commerce to e-financial services 
As the use of the World Wide Web is extremely increased, e-commerce is increasing too. 
Internet is a business platform that brought revolution to the conventional commerce 
with the emergence of e-commerce. With this essential platform businesses can 





A crucial point on e-commerce is how to establish relationships of trust in an online 
environment. Businesses should build strong relationships with customers and trust is 
believed to be the factor for building this kind of relationship. Hart, Ganesan and 
Torkzadeh agree that trust is the crucial factor associated with the development and 
success of B2C e-commerce. It is the foundation of every business relationship and is a 
vital factor for the survival of e-businesses (Hart & Saunders, 1997). According to a 
research that examines trust in B2C context, it is more likely for people to buy online if 
they feel trust. But trust is built or broke down depending on other factors like the level 
of perceived market orientation, site quality, technical trustworthiness and user’s web 
experience (Corbitt et al., 2003). 
 
The technological functionality is also an important factor, because human presence is 
absent. In e-commerce, transactions take place without the intervention of personal 
contact, hence customers are concerned about issues that refer to privacy, legitimacy 
and the authenticity of the product or service. What the customer perceive is the service 
quality as a result of the technical design, marketing activities and business strategy.  
Subsequently, trust is a factor of great importance that can build strong relationships or 
ruin ones, or influence customer’s decision on purchasing online or not. Therefore, 
marketing orientation and technical trustworthiness are related immediately with trust 
(Corbitt et al., 2003). Chen and Dhillon define trust “as the reliability and dependability 
of the vendor offering products or services” (Chen & Dhillon, 2003). Trust influence 
behavior and intention and subsequently could lead a customer to shop online or not 
(Kim, 2000) (Mcknight et al., 2000). 
 
Therefore, trust is an essential variable that every business should consider in order to 
build strong relationships with customers and increase their revenue. For a successful 
e-commerce site marketing efforts and technology improvements are needed. These 
will gain customer’s trust and will lower customer’s risk perception. But how about e-
financial services? It seems that literature is rich regarding trust in e-commerce but there 
is actually a gap concerning e-financial services. A new model should be constructed and 
tested based on these findings but customized to an online financial environment. 
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Subsequently, this study will examine the following factors and hypotheses will be 
formed in relation with the banking product e-card from Piraeus Bank. 
 
Customer’s Web Experience: One of the reasons of not choosing to shop online is the no 
knowledge of how to shop online. Hence, the more experienced the user, the more likely 
to shop online. Those who surf online have exposed more to privacy and security issues 
and in this way, they obtain a higher risk perception of e-commerce (Corbitt et al., 2003). 
Corbitt shows that the higher the user’s Internet experience, the more they are likely to 
trust the technology. Participation in e-commerce may be influenced more by 
motivations such as curiosity, fun and convenience and less by perceived risk (Corbitt et 
al., 2003). The findings of Shim and Drake also confirms that consumers that had 
previous experience with computers and other formats of shopping, are consumers that 
have strong preposition to shop online (Shim & Drake, 1990).  
 
Liang and Huang agree that past purchase behavior can indeed predict the intention for 
online shopping (Liang & Huang, 1998). For Chen past purchase behavior, non-store and 
online may directly affect consumers trust because knowledge and experience are 
related to how consumers perceive the trustworthiness of e-firms (Chen & Dhillon, 
2003). Also, Fernandez and Miyazaki confirm this fact (Fernandez & Miyazaki, 2001). 
From their findings occur that consumers that have experience with the web and other 
non-store methods, is more likely to make more purchases from the Internet, because 
they have lower level of perceived risk towards e-commerce and risk perception is 
directly connected with trust (McAllister, 1995). Generally, consumers perceive e-
commerce to be of higher risk than conventional commerce (Jiuan Tan, 1999). 
 
Balance theory supports the previous studies and associates trust with user’s web 
experience. According to Balance theory people are more positive toward things that 
have some prior experience or are associated with. So, people who have more 
experience with Internet and subsequently, prior association with e-commerce web 
sites, it is more possible to be more positive to e-commerce (Heider, 2019). But Yousefi 
and Nasiripour showed, referring to customer’s characteristic, that there is no 
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correlation between user’s web experience and trust on e-banking services, 
contradicting previous studies about trust and e-commerce that were mentioned above. 
(Yousefi & Nasiripour, 2015). Therefore, a positive relationship between customer’s 
experience and trust in financial services is proposed. 
H: Web experience (customer’s characteristic) influences on increasing customer’s 
trust in Piraeus Bank e-card. 
 
Firm Features: According to Corbitt, trust is influenced mainly by three sources: e-
commerce reputation, consumers, e-commerce web site. The general credibility of e-
commerce influences the trust on online shopping and determine the final decision of 
the consumer whether to make a purchase online or not. Thus, achieving trust in e-
commerce can be fulfilled at group level and it is affected by the general trust of 
consumers toward the firms. The first thing customers have to do is to decide if they 
want to buy or not, so if they trust e-commerce in general or not. And then will decide 
from which web site to buy.   
 
A research identifies from the literature that firms’ characteristics like firm size, 
reputation, brand recognition, offline presence and number of years a firm remains in 
business influence customer’s trust. For example, a large firm indicates that it has many 
customers, while many years in the industry shows the level of trustworthiness of the 
company. Also, firms that have both offline (brick and mortar presence) and online 
presence have some advantages, because a physical store can easier build trust, which 
can transfer to the online store. Moreover, good reputation increases credibility, which 
is associated with trust. The same applies for brand recognition (Chen & Dhillon, 2003). 
Keen supports that the reason why Internet marketing faces barriers is the lack of 
consumer trust to the merchant’s honesty as well as to the merchant’s ability to 
accomplish the orders (Keen, 1997).  Hence, it is proposed that: 
 
H: Bank (firm) features on providing information influence on increasing customer’s 
trust in Piraeus Bank e-card. 
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H: Bank (firm) features during the purchasing process influence on increasing 
customer’s trust in Piraeus Bank e-card. 
 
Risk reduction tactics: Positive ‘word of mouth’, money back warranty and partnerships 
with well-known business partners are only some ways that marketers could propose to 
reduce the risk and built trustworthiness and reliability. Partnership with a well-known 
company is believed to be a good way to enhance the perception of trustworthiness. 
Marketers should also consider communality as a crucial term. People trust sites who 
are trusted by other members (Suh & Han, 2002). Also, money back warranty makes 
customers feel relieved about the risk that may occur (Corbitt et al., 2003). Tan  also 
agree that word of mouth, money refunds and brand image are effective in reducing 
perceived risk (Tan, 1999). Yousafzai et al. supports money back guarantee in the 
banking sector, too (Yousafzai et al., 2005). Another study also indicates that some ways 
to build trust is the offer of guarantees, detailed explanations of privacy policies, 
constructing brand recognition and building up trust based on association with other 
businesses. The findings of the same study showed that money refund guarantees are 
strong generator of trust and it recommends the combination of security arrangements 
with the legal compliance statement and good website quality. (Muñoz-Leiva et al., 
2010). Hence, it is hypothesized that:  
 
H: Risk reduction tactics influence on increasing customer’s trust in Piraeus Bank e-
card. 
 
Information Protection and Technical Trustworthiness: To enhance trust level at least in 
B2C e-commerce, businesses have to take into account technology trustworthiness and 
perceived risk that affect e-commerce reputation, as well as site quality (Corbitt et al., 
2003). Technical trustworthiness is another one factor that is associated with trust, 
because it has to do with privacy and security of customer’s data. Customer’s need to 
know that their data are protected (Jarvenpaa et al., 2000). Banks should improve 
security and privacy issues to avoid a third party to have access to sensitive information. 
Yousafzai et al. suggests ‘Firewalls, Public Key infrastructure, Encryption software, 
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Digital certificates, Digital Signatures, Biometrics (retinal scan, fingerprints, voice, etc.) 
and secure protocols (SSL, SET, etc.)’ to deal with this issue (Yousafzai et al., 2003). Ho 
and Oh and Leiva et al. both agree that e-commerce web sites should locate this 
information in a more visible position to attract customers attention. Seals of privacy 
should be included too (Ho & Oh, 2009; Muñoz-Leiva et al., 2010). Suh and Han also 
support that is important to use specific control systems in order to make financial sites 
more publicly trusted (Suh & Han, 2002). Thus, marketers should advertise the safety 
and security of their sites. Hence, it is posited that: 
 
H: Information protection influences on increasing customer’s trust in Piraeus Bank e-
card.  
 
Web site quality: Web site quality is also a crucial factor that immediately influences 
trustworthiness and can be used to gain competitive advantages over other competitors 
and subsequently gain more customers (Yousafzai et al., 2005). The web site many times 
is the only way a firm can communicate with customers. So, the whole image that a 
customer gets from the web site is associated with consumer’s purchase intentions and 
therefore encourage or discourage a customer to buy or not. Another element that it is 
very important for customers is to feel that they visit a web site with a professional look. 
This refers to the term “situational normality”. Moreover, customers want web sites to 
include cues that build customer’s trust (Barnes & Vidgen, 2002). Chen and Dhillon 
specifically mentions “return policies, privacy and security policy, availability of mailing 
address and telephone numbers, references and testimonials of existing consumers, 
credible information about the firm that may be provided by certification (e.g., a 
diploma), licenses, or third-party assurances such as TRUSTe for privacy assurance, 
WebTrust indicating that the firm’s compliance with standards of internal business 
processes or order fulfillment, or Thawte assuring that the firm has employed specific 
technologies to enable secure and reliable order and payment handling and legal 
recourse indicating that the firm will make every effort to fulfill its promises to 





Corbitt agrees that technical trustworthiness and site quality are the most important 
predictors of trust (Corbitt et al., 2003). Also, Clow et al. supports that site quality is 
essentially an image and is related immediately with the perceived level of trust. Quality 
is associated with the risk perception, too (Clow et al., 2008). 
 
It is also of significant importance the first time a user interacts with a web site. This first 
impression is determinant for the conclusions that a user will get about the attributes 
that has experienced (Yousafzai et al., 2005). Hence, a well-designed web site causes a 
good first impression creating a satisfying and enjoyable experience that leads to 
stronger trustworthiness. Hence, it is hypothesized that:  
 
H: Web site quality influences on increasing customer’s trust in Piraeus Bank e-card.  
 
In web sites e-tailers should focus more on the quality and the functional elements that 
it includes (Yousafzai et al., 2003). Egger identified consumers concerns that are 
associated with the designing process of e-commerce systems and classified three types 
of requirements (Egger, 2000). Appeal (Graphic Design) occurs when different attributes 
from the website leave a positive sense to the user. It also refers to the likeability for 
someone to want to visit the site. Fung and Lee (1999) also support that a good interface 
design is a good factor for building trust between business and customers (Fung & Lee, 
1999). McKnight emphasizes that this factor is the one that influences most the 
customers (McKnight et al., 2002; Mcknight et al., 2004). In addition, Jarvenpaa et al. 
found perceived web site size a factor that influences consumer trust in Internet 
shopping. Site quality includes both marketing and technical effort (Jarvenpaa et al., 
2000).  
 
Usability (Structure and Navigation Design) regards to the ease-of-use and to how user 
friendly the design is (Egger, 2000). Suh and Han also supports that Internet banking 
developers should take into account usefulness and ease of use (Suh & Han, 2002). 
According to Ofuonye et al., a web site should help customers achieve their goals 
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offering features like product catalog’s quality and product price comparison 
(usefulness). Also, it should have an easy navigation in order for the users to be able to 
find the product or service they search for (Ofuonye et al., 2008). Undoubtedly, the site 
should support different browsers and be user-friendly as Yousafzai et al. suggested 
(ease of use) (Yousafzai et al., 2003). 
 
Also, findings of Yousafzai et al. supports that content and structure design affect trust 
(Yousafzai et al., 2003). Thus, banks should update their web sites content providing 
sufficient information. They need to care also for a consistent navigation and for the 
display of the bank’s web site in most of the browsers. Yousafzai et al. (2005) agree that 
banks should make public the security terms that use to ensure that personal 
information will not be access by unauthorized sources (Yousafzai et al., 2005). Banks 
should clearly state in the web site, what personal information is collected and how it 
will be used. They should also state that in case of fraud or unauthorized access, various 
mechanisms will be used for the retrieval of personal data or financial compensation 
(Yousafzai et al., 2003).  
 
Finally, trustworthiness (Content Design) refers not to the system itself but to the 
vendor. Consumers want to be informed about privacy policies and about the way that 
their sensitive information are handled. It is also a good way for vendors to provide 
refund or guarantees as mentioned above (Egger, 2000). Moreover, e-retailers should 
possess specific skills that can be translated in professionalism that send out trust to 
potential customers that they will fulfil their requests. Positive cues indicate 
professionalism, while negative cues like typographical errors, extensive use of 
animations, insecure and inefficient technology lead to lack of trust and not 
accomplishment of financial transactions (competence). Most users are afraid to reveal 
their identity and other sensitive information, mostly in web sites that privacy and 
security protections are inadequate (integrity). Customers are also afraid of risks that 
may arise, risks that are associated with fraud, identity theft or disclosure of personal 
information. Risk is inversely proportional to trust. As risk arises, trust decreases (risk) 
(Ofuonye et al., 2008). 
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An important issue that Yousafzai et al. pose, is the analysis of the third-party signs. 
These signs are not widely known and most of the times are vague and difficult to 
understand. Customers should be aware of bank’s privacy and security policies. The 
developing of a mark, widely known and reliable that demonstrates reliability and 
credibility, could lead to the increase of trust (Yousafzai et al., 2005). Egger also agrees 
that trustworthiness can be increased with the involvement of trusted third parties 
(Egger, 2000). Moreover, McKnight adds that businesses should take advantage of the 
same logos and slogans that use offline in order to increase trust in the online 


















3.1 Research Methodology 
For the purpose of this dissertation, a specific method was used to run the experiment. 
The aim of this chapter is to provide in an unambiguous way all the processes that were 
followed in order to examine factors that affect trust on e-card of Piraeus Bank. In this 
section all the elements that compose this experiment will be clearly explained such as 
the Research Model, the Aim & Research Hypothesis, the Questionnaire and the Data 
Collection Process, the Research Design and the Sample. 
 
3.2 Research Model 
From the literature occurs that trust can be positively influenced by different factors like 
customer’s characteristics, firm’s characteristics, risk reduction tactics, information 
protection and web site quality. Although, these cases are applied mainly in e-
commerce, they have not been applied in digital marketing for financial services yet. So, 
this study aims to examine a possible statistically significant relationship between trust 




























3.3 Aim & Research Hypothesis 
In general, the objectives of this study are to examine factors that can affect trust on 
digital marketing in financial services. Specifically: 
• to identify and confirm factors that are related to trust in e-financial services 
• to correlate these factors with the promotion of trust on the financial product 
of e-card that the Greek Bank Piraeus launces through the various digital 
marketing channels  
Specifically, the experiment will examine the Research Hypotheses that are presented 
collectively in the following table: 
TRUST 
in e-Financial Services 




Bank Features on 
Providing Information 












Table 1: Examining the research hypotheses 
 
Hypotheses 
1. Web experience influences on increasing customer’s trust in Piraeus Bank e-
card 
2. Bank’s features on providing information influence on increasing customer’s 
trust in Piraeus Bank e-card 
3. Bank’s features on purchasing process influence on increasing customer’s 
trust in Piraeus Bank e-card 
4. Risk reduction tactics influence on increasing customer’s trust in Piraeus Bank 
e-card 
5. Information protection influences on increasing customer’s trust in Piraeus 
Bank e-card 
6. Web site quality influences on increasing customer’s trust in Piraeus Bank e-
card 
 
The contribution of this research is to examine how some factors that are related to 
trust in e-commerce, are also related to trust in financial services and indeed affect 
Greek consumers like the audience of the previous literature. With this study we will 
confirm or not that Greek consumers behave like the audience that belongs in the 
context of western culture. This research will constitute a contribution to all Greek banks 
in order to take into account these factors and then take advantage of the benefits of 
digital marketing, thus laying the foundation for building relationships of trust with 




3.4 Questionnaire and Data Collection Process 
In order to gather data an online questionnaire was used. The questionnaire was formed 
with the aid of Google Forms and was distributed through email and social media. The 
participants could take part by clicking on a specific link. The questionnaire was in 
English, so necessary condition was the participants to be fluent in English. The 
questionnaire was distributed only to Greek people.  
 
At the beginning of the questionnaire, participants were informed about the purpose of 
this research and the questionnaire length. The participation of the respondents was 
voluntary. Participants were also informed that no personal information would be 
collected. Then, they had to accept a consent form that they agree their data to be 
gathered and analyzed.  
 
Subsequently, before answering the questions, participants should answer whether 
they know about the service e-card of Piraeus Bank or not. This question is crucial and 
the separation of the participants will help in the statistical analysis of the data. After 
that, a link from the specific post of e-card was given to the participants. The 
respondents were kindly requested to click the link and read carefully what the e-card 
of Piraeus Bank is and what can offer.   
 
Afterward, questions about demographic information begin. In four questions are 
examined the gender, the age, the level of education and the job group. Then follows 
the main part that contains questions about customer experience, bank features about 
providing information and the purchasing process, risk reduction tactics, information 
protection, web site quality and trust. All questions should be answered through a 5-
likert point scale that ranges from strongly disagree to strongly agree, except of the 
demographics’ and customer’s experience questions.  
 
Two questionnaires in combination were used that were valid and reliable and have 
many citations. The questions were selected carefully and were adjusted in order to 
match the specific research objectives. The questions regarding to customer’s 
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experience, risk reduction tactics and trust were taken from Corbitt et al.(Corbitt et al., 
2003), while the questions regarding to bank features about getting information and the 
purchasing process, information protection and web site quality were taken from Pavlou 
and Fygenson (Pavlou & Fygenson, 2006). The questions were adapted to the case study 
of e-card of Piraeus Bank. The questionnaire consists of 32 questions. The question types 
were: 
• Demographics (DM): 4 questions 
• Customer’s Experience (CE): 4 questions 
• Bank Features on Providing Information (PI): 4 questions 
• Bank Features on Purchasing Process (PP): 6 questions 
• Risk Reduction Tactics (RRT): 3 questions 
• Information Protection (IP): 4 questions 
• Website Quality (WQ): 4 questions 
• Trust (TR): 4 questions 
The whole questionnaire is provided in detail in Appendix. 
 
3.5 Research Design  
The overall research design methodology of this research can be described in the 
following steps:  
 
• Formation of the questions based on the 6 research hypotheses with the aid 
of Google Forms and distribution through email and social media to the 
appropriate sample 
• Collection of the questionnaire and classification of each question with the 
respective responses in an Excel file 
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• Processing of the responses  
• Import of the pre-processed data into SPSS statistics and statistical analysis 
 
3.6 Sample 
The sample that was used in the research for the purpose of this dissertation was only 
Greek citizens. Basic requirement in order for someone to participate was to be fluent 
in English because the questionnaire was exclusively in English. The survey was 
performed from 16 September 2020 and lasted till 22 September 2020. The 
questionnaire was distributed mainly through Social Media and regardless whether they 
knew or not e-card and Piraeus Bank. Answering the questions did not require any 
previous experience with the bank or the product. The participants had to response 
based on the post that was sent to them. 112 responses were collected and all of them 
were valid. Below follows a table with the respondent’s profile.  
 
 
Table 2: Respondent’s Profile 
 
  Frequency (#) Percent (%) 
Gender Male 43 38.4 
 Female 69 61.6 
Age <20 2 1.8 
 20-29 81 72.3 
 30-39 14 12.5 
 40-49 12 10.7 






 Bachelor’s degree 36 32.1 
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 Master’s degree 55 49.1 
 PhD 4 3.6 
 Other 6 5.4 
Job Groups Employee 64 57.1 
 Self-employment 15 13.4 
 Homemaker 2 1.8 
 Student 21 18.8 
 Other 10 8.9 
Awareness of e-
card 
Yes 51 45.5 
 No 61 54.5 
 
Regarding to the awareness of e-card, 61 participants responded that they did not know 







































Regarding the age of the respondents, 81 of them were in the age group of 20-29, 
following by 14 in the age group 30-39 and 12 in the age group 40-49. 2 respondents 















Regarding to educational groups, 11 were High School Graduates, 36 had Bachelor’s 
















Regarding to job groups, 64 were employees, 15 self-employed, 2 homemaker, 21 
















In this section the results of the survey will be presented through charts and the very 
first remarks will be made before proceeding to the data analysis. The results will be 



























I have been using the Internet for
less than 1 year between 1 and 2 years between 2 and 3 years




































I use the Internet approximately
less than 1h per week between 1 and 3h per week
between 3 and 10h per week between 10 and 20h per week
more than 20h per week
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From the Chart 6 we can conclude that the vast majority (95%) has been using the 
Internet for more than 5 years. 
 
In the Chart 7 most of them (63%) are using the Internet more than 20 hours per week, 
while the 22% uses it between 10 and 20 hours per week. Following by 10% that uses 
the Internet between 3 and 10 hours per week.  
 
In Chart 8 we can observe that the 86% of the participants agree or strongly agree that 
are experienced at using the Internet (45% strongly agree and 41% agree). 
 
So, we can conclude regarding to customer’s experience that most of the participants 
have some experience when it comes to Internet, they use it more than 5 years and 
mostly more than 20 hours per week.  
 
 














Piraeus Bank would be competent in providing 
objective information about e-card.






































From Chart 9 we can conclude that more than half of the participants believe that 
Piraeus Bank would be competent in providing objective information about e-card (54% 
agree and 4% strongly agree). Although we cannot disregard the important percentage 
of 39% that are neutral.  
 
The same applies for Chart 10. Most of the respondents agree that getting objective 
information from Piraeus website is important (47% agree and 21% strongly agree). 26% 
of the participants are neutral. 
 
In Chart 11 most of the participants believe that Piraeus Bank would be honest in 
providing accurate information about e-card (45% agree and 15% strongly agree). But 
the participants that were neutral constitute a remarkable percentage (36%). 
 
In Chart 12, 51% agree and 30% strongly agree that getting accurate product information 





In conclusion, most of the respondents trust Piraeus Bank that will be competent and 
honest in providing accurate information about e-card and they believe that getting 
objective information from Piraeus Bank is a very important bank feature.  
 







































In Chart 13 we can observe that the 52% of the participants believe that Piraeus Bank 
would be competent in delivering this product in a timely fashion. But an important 
percentage of 39% are neutral.  
 
In the next chart, Chart 14, we see that most of the participants agree that product 
delivery in timely fashion is important. Specifically, 43% agree and 52% strongly agree.  
 
From Chart 15 we can conclude that most of the participants believe that Piraeus Bank 
would be honest in its dealings when customers obtain the product from it. This 
significant percentage indicates the great confidence that Greek customers shows 
toward Piraeus Bank. Specifically, 54% of the respondents agree and 6% strongly agree. 
Of course, we cannot disregard the percentage of 37% of the participant that answered 
neutral.  
 
In Chart 16 almost all the participants believe that it is very important for a bank to be 
honest in its dealings. 95% support this statement. Specifically, 68% strongly agree and 
27% agree.  
 
Generally, the participants are positive towards Piraeus Bank. They believe that the bank 
is honest in its dealings and that can deliver a product in a timely fashion. They also 
strongly believe that sincerity is an important feature for a bank. The same apply for 














































In Chart 17 we can observe that 56% from the respondent agree that partnering with a 
well-known company will relieve their anxiety in obtaining e-card from Piraeus Bank. 
19% strongly agree, while 18% of the participants are neutral and 7% disagree. 
 
Chart 18 shows that most of the participants agree that positive referrals from friends 
or relatives will relieve their anxiety in obtaining e-card from Piraeus Bank. Specifically, 
62% agree and 14% strongly agree. 23% are neutral. 
 
In the next chart, Chart 19, we can conclude that money back warranty will relieve most 
of the participants’ anxiety in obtaining e-card from Piraeus Bank. The majority (81%) 
are positive in money back warranty. Specifically, 35% strongly agree and 46% agree. 
16% of the respondents are neutral.  
 
We can conclude that risk reduction tactics are important. Specifically, money back 
warranty is a very desirable way, so as positive referrals from friends or relatives. 













































In Chart 20 the majority of the participants expect their personal information to be 
adequately protected when they obtain e-card from Piraeus Bank. Over half of the 
participants strongly agree (55%). 34% agree.  
 
In the next chart, Chart 21, 44% of the participants strongly agree and 41% agree that 
an adequate protection of their personal information would make it much easier for 
them to obtain e-card from Piraeus Bank.  
 
From Chart 22, most of the respondents feel secure that their personal information is 
kept private when they obtain e-card from Piraeus Bank. 22% agree and 45% strongly 
agree. 25% of the participants answered neutral.  
 
Again, we can see from Chart 23 that most of the respondents agree that feeling secure 
that their personal information is kept private, would make it easier for them to obtain 
e-card from Piraeus Bank. Specifically, 47% strongly agree and 38% agree. 13% are 
neutral.  
 
Summing up, it seems that information protection is a very important factor for the 
respondents. Most of them believe that the protection of their personal data will make 
them feel secure and will lead them to easier obtain e-card from Piraeus Bank. 
Moreover, they believe that the bank will keep their sensitive information private, 





































































In Chart 24 most of the respondents expect the sequencing of hyperlinks in the webpage 
of e-card to be clear. Specifically, 29% answered that they strongly agree and 55% that 
they agree. 13% were neutral. 
 
Proportional are the results from Chart 25. 25% of the participants agree and 55% 
strongly agree that having a clear sequence of hyperlinks would make it easier for them 
to get information about e-card. 
 
In the next chart, Chart 26, 90% of the respondents expect the webpage of e-card to be 
easy to navigate. 40% strongly agree and 50% agree. 10% are neutral. 
 
In Chart 27, 45% of the participants strongly agree and 44% agree that an easy to 
navigate webpage would make it easier for them to get information about e-card. A 
small percentage of 11% were neutral. 
 
The Charts above show that users expect an easy navigation when they are browsing in 
the website of e-card. Having a clear sequencing on hyperlinks will make it much easier 





























































In Chart 28 we can observe that 87% of the participants believe that Piraeus Bank web 
site have the necessary skills and ability to carry out online transaction. Specifically, 53% 
strongly agree and 34% agree. 12% are neutral. 
 
From Chart 29 we can conclude that most of the participants agree that Piraeus Bank 
website have the necessary knowledge to carry out online transactions. 52% strongly 
agree and 36% agree. 
 
In Chart 30, 91% of the participants believe that technology obstacles should not be a 
major concern when conducting online transactions with Piraeus Bank. And these 
results can be justified if we think that Piraeus Bank is the largest bank in the country.  
 
In the last chart, Chart 31, we have variety in the answers. 45% agree that the chance of 
having a technical failure in an online transaction with Piraeus Bank is quite small. 25% 
are neutral, 22% agree, 5% disagree and 3% strongly agree. 
 
From the questions regarding trust, we can conclude that most of the participants 
believe that Piraeus Bank web site can have the necessary skills and ability and 
knowledge to carry out online transactions, as Piraeus Bank is the largest bank in Greece. 
But we can also see that a significant portion of the population have some concerns that 








5. Data Analysis 
The analysis of the data was implemented by IBM SPSS Statistics. In order to successfully 
analyze the research’s data, Cronbach’s alpha, Normality Tests, the nonparametric 
Spearman Correlation Test, the parametric T-Test and the nonparametric Kruskal-Wallis 
Test were used.  
 
The first thing that was examined was the internal consistency and reliability of the data. 
For this examination, the Cronbach’s alpha measurement was used. Cronbach’s alpha 
shows how closely related a set of items is as a group. It measures internal consistency 
and is a measure of scale reliability. Given the exploratory nature of the research, 0.6 α-
value was chosen as cut point for reliability test. The same alpha value was used by 
Corbitt (Corbitt et al., 2003). An α-value higher than 0.6 proves that the data are 
consistent and reliable. Usually, the Cronbach’s alpha it is considered acceptable when 
it is higher than 0.7 but in case of short scales, i.e. scales with less than 5 items, 
everything over 0.5 is accepted. We group the items in categories in order to create 7 
variables and check their reliability. The questions are positively worded.  All α-values 
are higher than 0.6 and the total α-value of the research is 0.747, so we can consider all 
scores acceptable and reliable. The following table (Table 3) shows α-values based on 
each variable and the total Cronbach’s alpha.  
 
Table 3: Cronbach’s alpha 
 
Group of Items Number of Items Cronbach’s alpha 
Customer’s Experience 3 0.653 
Bank Features on Providing 
Information 
4 0.661 





Risk Reduction Tactics 3 0.757 
Information Protection 4 0.665 
Website Quality 4 0.735 
Trust 4 0.780 
TOTAL 7 0.747 
 
6 hypotheses have been proposed about trust. Correlation tests were used to find out 
the relationships among the variables in the model. Firstly, in order to choose the 
appropriate correlation type, we should conduct normality tests for each variable. Our 
sample has less than 2000 observations, so we look the measurements of Shapiro-Wilk. 
The following table (Table 4) shows collectively the results of the normality tests of the 
7 variables. 
 
Table 4: Normality tests 
 
Variables Statistic df Sig. 
Customer’s Experience 0.767 112 0.000 
Bank’s Features on 
Providing Information 
0.960 112 0.002 
Bank’s Features on 
Purchasing Process 
0.946 112 0.000 
Risk Reduction Tactics 0.957 112 0.001 
Information Protection 0.917 112 0.000 
Website Quality 0.930 112 0.000 
Trust 0.919 112 0.000 
 
The results show that all the variables do not follow normal distribution because 
Sig.<0.05. So, the data deviate from the normal distribution and the hypothesis of 
normality is rejected. The correlation type that should be used is Spearman 




Table 5: Spearman Nonparametric Correlation 
 
 CE GI PP RRT IP WQ TR 
CE 1.000 0.107 0.069 -0.096 -0.035 0.049 -0.11 
PI 0.107 1.000 0.455** 0.417** 0.480** 0.345** 0.443** 
PP 0.69 0.455** 1.000 0.263** 0.490** 0.319** 0.416** 
RRT -0.096 0.417** 0.263** 1.000 0.307** 0.312** 0.241* 
IP -0.035 0.480** 0.490** 0.307** 1.000 0.375** 0.824** 
WQ 0.049 0.345** 0.319** 0.312** 0.375** 1.000 0.414** 
TR -0.011 0.443** 0.416** 0.241** 0.824** 0.414** 1.000 
**. Correlation is significant at the 0.01 level (2-tailed). 
*. Correlation is significant at the 0.05 level (2-tailed). 
Spearman’s correlation assesses monotonic relationships whether linear or not. The 
value of the correlation coefficient varies between +1 and -1. As the correlation 
coefficient value goes toward 1, the relationship between the two variables will be 
stronger. As the correlation coefficient value goes toward -1, the relationship between 
the two variables will be weaker.  
 
The results that Spearman correlation gave was the following: 
 
CE p=0.906   p > 0.05 
PI p=0.000   p < 0.01 
PP p=0.000   p< 0.01 
RRT p=0.010   p < 0.05 
IP p=0.000   p < 0.01 
WQ p=0.000   p < 0.01 
 
All the results are p < 0.05 or p < 0.01, so there is a significant relationship between the 
variables and trust. CE variable is excluded because p > 0.05, therefore there is no 
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significant relationship between the two variables. Follows the analysis of the 
hypothesis based on Spearman nonparametric correlation. 
 
The first hypothesis proposed that customer’s experience influences on increasing 
customer’s trust in financial services. However, the correlation test did not support this 
hypothesis by returning a significant test result. Therefore, H1 was not supported. 
 
Τhe second hypothesis proposed that bank features on providing information influences 
on increasing customer’s trust in financial services. The correlation test did return a 
significant correlation coefficient of 0.443 (P<0.01), suggesting that the more the 
customers trust the bank on getting information, the higher the level of trust on financial 
services. Thus, H2 is supported by the data. 
 
The third hypothesis suggested a positive relationship between bank features on 
purchasing process and trust in financial services. The hypothesis is supported, as the 
correlation test did return a significant correlation coefficient of 0.416 (P<0.01), 
suggesting that the better the bank features on purchasing process, the higher the level 
of trust on financial services.  
 
The fourth hypothesis proposed that risk reduction tactics influence on increasing 
customer’s trust in financial services. The hypothesis is supported by the data, as the 
correlation test did return a significant correlation coefficient of 0.241 (P<0.05), meaning 
that the more risk reductions tactics adopt the bank, the higher the level of trust that 
creates in their customers. However, the correlation is not as strong as the others. 
 
The fifth hypothesis proposed that there is a positive relationship between information 
protection and trust. As we can see from the results, the hypothesis is strongly 
supported. The correlation test did return an extremely significant correlation 
coefficient of 0.824 (P<0.01). The results indicate that the two variables are almost 
inseparable, suggesting that information protection is the most crucial factor that 
influences trust in financial services. 
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The six hypothesis proposes that there is a positive relationship between website quality 
and trust. The hypothesis is strongly supported by the data. The correlation test did 
return a significant correlation coefficient of 0.414 (P<0.01), suggesting that website 
quality is a crucial factor that can enhance customer’s trust in financial services. The 
following table (Table 6) shows collectively the results of the correlations. 
 
Table 6: Examining the research hypotheses 
 
Hypotheses Confirmation or Rejection 
1. Web experience (customer’s characteristic) 
influences on increasing customer’s trust in 
Piraeus Bank e-card 
 
2. Bank (firm) features on providing information 
influences on increasing customer’s trust in 
Piraeus Bank e-card 
 
3. Bank (firm) features on purchasing process 
influence on increasing customer’s trust in 
Piraeus Bank e-card 
 
4. Risk reduction tactics influence on increasing 
customer’s trust in Piraeus Bank e-card 
 
5. Information protection influences on increasing 
customer’s trust in Piraeus Bank e-card 
 
6. Web site quality influences on increasing 
customer’s trust in Piraeus Bank e-card 
 
 
Proceeding, we move on to T-test analysis between the variables and gender. T-test 
examines if there is a significant difference between two groups and allows testing of an 
assumption applicable to population. Firstly, Levene’s test for equality of variances for 
each variable was required to be performed. 
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Table 7: Levene’s Test for Equality of Variances (gender) 
 
 F Sig. 
CE 0.326 0.569 
PI 4.387 0.039 
PP 0.954 0.331 
RRT 0.333 0.565 
IP 0.032 0.858 
WQ 1.749 0.189 
TR 0.307 0.581 
 
As we can see from the above table (Table 7) that examines Levene’s test for equality of 
variances, the Sig. value for all the variables is higher than 0.05. And that means that 
there is a statistically significant evidence that the variances of the variables of the 
subgroups of gender (female and male) of this sample are pretty much equal. This can 
also be confirmed from the results of the T-test.  
 
Table 8: T-test for Equality of Means (gender) 
 
 t Sig. 
CE -0.190 0.850 
PI -1.079 0.283 
PP -1.336 0.184 
RRT 0.180 0.858 
IP 0.312 0.756 
WQ 0.873 0.385 
TR 0.112 0.911 
 
The T-test for equality of means indicated that Sig. value is higher than 0.005, i.e. the 
means of the variables are pretty much equal. Therefore, we can conclude that gender 
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Boxplot 1 Boxplot 2 





























From the seven boxplots above we can conclude that the medians in each boxplot 
between females and males are almost equal, therefore in this way it is represented 
graphically that there is statistically significant evidence that the means of the variables 
between the subgroups of gender are equal.  
Afterward, we move on to non-parametric Kruskal-Wallis test between the variables and 
age. We can observe that Sig. value is higher than 0.05, so the means of the variables of 
the subgroups are pretty much equal (Table 9). Therefore, there is not a statistically 
significant difference between the age groups and age does not seem to influence the 
variables. The following seven boxplots can confirm these conclusions. 
 






















The overall age may not influence the variables; however differences are observed 










Boxplot 8 it is observed that the median is pretty much the same in each age group, with 
the group 30-39 to have more experience compared to the others. But in Boxplot 9, it is 
observed a difference between the age group <20 and 30-39. It seems that the younger 
ones may not know very well Piraeus Bank and are more suspicious about how objective 
























In Boxplot 10 we can see differences between the age group <20 and 50+. The older 
ones seem that trust more the bank on issues that have to do with on time delivery and 
that they believe that Piraeus Bank would be honest in its dealings. In Boxplot 11 there 
is also difference between younger ones and the other age groups. Once more the age 
















Boxplot 10 Boxplot 11 


















In Boxplot 12,13 and 14 we make the same observations as above. We can see the age 
group <20 expect their personal information to be protected from Piraeus Bank and they 
feel secure when obtaining e-card from Piraeus Bank but to a lesser extent compared to 
the age group 50+. The same applies for Website quality and Trust.  The age group <20 
is more suspicious about how capable the web site of Piraeus Bank is to carry out online 
transactions. Generally, even though age does not seem to influence the variables, 
between some age groups and especially between <20 and 50+ there are differences. 
 
Moving on to non-parametric Kruskal-Wallis test between the variables and educational 
level, we can observe that Sig. value is higher than 0.05, therefore there is not a 
statistically significant difference between the educational level groups and the 
variables. Consequently, we can conclude that educational level does not seem to 









Table 10: Kruskal-Wallis Test (educational level) 
 
 Sig. 










































































In the seven boxplots above, we can confirm that educational level does not seem to 
influence the variables, as the median in each group in each variable is pretty much the 
same. It is significant that in Boxplot 21, people that have the highest education (PhD) 
tend to believe less that Piraeus Bank website have the necessary skills, ability and 
knowledge to carry out online transactions than people that may have lower educational 
level. 
 
Τhen, we move on to non-parametric Kruskal-Wallis test between the job group and the 
variables. We can also observe that Sig. value is higher than 0.05, therefore there is not 
a statistically significant difference between the job groups and the variables, meaning 























































In Boxplot 22 and 23 we can observe that the median is almost equal in each job group. 
But it is significant that people that are mainly engaged in household chores have less 
experience with Internet and that seems reasonable. Furthermore, in Boxplot 24 and 25 
the same job group believes more that Piraeus Bank would be honest in its dealings and 
that will deliver its product on time and they also perceive risk reduction tactics more 













Boxplot 24 Boxplot 25 















In Boxplot 26, 27 and 28 we also observe that homemakers answered more positively in 
questions referring to Information Protection, Website Quality and Trust, meaning that 
they feel more secure when providing their personal information to Piraeus Bank, they 
agree that a clear sequencing in the website will make it easier for them to obtain e-card 
and finally they trust that Piraeus Bank website have the ability to carry out online 
transactions and the chance of having a technical failure is quite small.  
 
Furthermore, in order to examine if the awareness of e-card had a significant role in the 
equality of the variances, we proceed first to Levene’s test and then to T-test. 
 
Table 12: Levene’s Test for Equality of Variances (awareness of e-card) 
 
 F Sig. 
CE 3.176 0.077 
PI 3.005 0.086 
PP 0.062 0.804 




IP 0.528 0.469 
WQ 0.030 0.863 
TR 0.000 0.998 
 
As we can observe, Sig. value is higher than 0.05. Therefore, applies the equality of the 
variances and we move on to T-test. 
 
Table 13: T-test for Equality of Means (awareness of e-card) 
 
 t Sig. 
CE -1.213 0.229 
PI 3.174 0.002 
PP 0.690 0.491 
RRT 1.540 0.126 
IP 2.562 0.012 
WQ -0.601 0.549 
TR 2.400 0.018 
 
From the above table (Table 13) we can conclude that in most of the variables Sig. value 
is higher than 0.05, so the statistical difference is not significant. Therefore, the 
awareness of e-card does not affect how participants answered about Customer’s 
Experience, Bank’s Purchasing Process, Risk Reduction Tactics and Website Quality. But 
it does affect how participants answered about Providing Information from the bank, 
Information Protection and Trust. Consequently, there is statistically significant 
evidence that the means of the specific variables for these subgroups of the sample are 
not equal. Proceeding to Mann-Whitney, a non-parametric method to test for 
differences between two groups of users, we can confirm that the distribution of PI, IP 






Table 14: Independent Samples – Mann-Whitney Test 
 
Null Hypothesis Test Sig. Decision 
The distribution of 
Bank’s features on 
Providing 
Information is the 
same across 
categories of 
awareness of e-card. 
Independent 
Samples Mann-
Whitney U Test 
0.002 REJECT THE NULL 
HYPOTHESIS 
The distribution of 
Information 
Protection is the 
same across 
categories of 
awareness of e-card. 
Independent 
Samples Mann-
Whitney U Test 
0.024 REJECT THE NULL 
HYPOTHESIS 
The distribution of 
Trust is the same 
across categories of 
awareness of e-card. 
Independent 
Samples Mann-
Whitney U Test 




The Mann-Whitney test confirmed that the distribution is not the same between all the 
variables. In GI, IP and TR Sig. values are higher than 0.05 and further examination should 
be done through Descriptive Statistics to better understand the results. As we can see 
from the following table (Table 16) participants that knew e-card from Piraeus Bank tend 



































 Awareness of e-card of 
Piraeus Bank 
MEAN 
PI YES 3.98 
 NO 3.67 
IP YES 4.33 
 NO 4.05 
TR YES 4.39 




The results of this research support five of the six hypotheses that was proposed at the 
beginning of this study. One variable did not have a significant relationship with trust, 
but generally this model can constitute a trust framework for applying digital marketing 
in electronic financial environments.  
 
6.1 Contributions and Implications  
 
Trust can be influenced by four sources: firm’s characteristics on providing information 
and during the purchasing process, risk reduction tactics, information protection and 
website quality. In order to enhance trust in e-financial services through digital 
marketing those factors should be taken into account. 
 
The relationship between customer’s experience and trust in financial services failed to 
get any support from the data. It seems that this factor is inversely proportional with 
trust. From this we can conclude that the more experienced the customer, the more 
suspicious is when it comes to electronic financial services. Experience does not have to 
do only with greater comfort and spontaneity, but the more experienced user can realize 
the dangers that may be involved in an electronic transaction. This result may fail to 
confirm the hypothesis but offers valuable information for marketers to understand that 
in an experienced user should provide different ways to enhance the level of trust. And 
from the results of the other five hypotheses can be derived valuable insights that can 
be applied in digital marketing tactics. It seems that what applies in e-commerce, in this 
case does not apply in e-financial services. Yousefi and Nasiripour in their research 
contradict previous studies supporting that there is no correlation between user’s web 
experience and trust on e-banking services (Yousefi & Nasiripour, 2015). And this case 
study about e-card confirms this result. There is a difference about how web experience 
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influences trust in e-commerce compared to how web experience influences trust in e-
financial services.  
 
From the literature occurs that firms features like honesty and ability to accomplish 
orders and actions (Keen, 1997), is a factor that influences trust in online financial 
environments. It seems that in case of Piraeus Bank e-card, participants believe that 
getting objective information from the bank’s web site is a very important factor for 
building trust. Also, they show their confidence toward Piraeus Bank believing that it will 
be honest and competent in providing accurate information in the web site about its 
service. Another feature that was examined was how the bank behaves during the 
purchasing process and how participants want the banks to behave in general when 
obtaining a banking product or service. We can see from the results that on time delivery 
is a very significant feature. Participants expect from the bank to be competent in 
delivering a product in timely fashion and they show their confidence toward Piraeus 
Bank. They believe that Piraeus Bank will be honest when making a deal. Therefore, 
bank’s features on providing information and during the dealing process influence on 
increasing customer’s trust when obtaining e-card from Piraeus Bank. The findings show 
that the correlation between bank features and trust is strong, meaning that the more 
positively they perceive bank’s characteristics, the more they seem to trust the bank. 
 
Based on the results, customers consider very important the features that a bank has 
when they are searching for a product or service. The lack of consumers’ trust is mainly 
caused because they doubt about bank’s honesty and ability to carry out the online 
transactions. So, marketers should promote through digital marketing channels the 
advantages that the bank has. The providing of accurate and objective information, as 
well as the bank’s honesty and on time delivery are features that should be easily distinct 
when someone visits Piraeus Bank website in order to be informed about e-card. It is ok 
to speak about your honesty, but it is better if someone else speak for you. Therefore, 
other’s statement for your own honesty would be a very important element that could 
be included in the site and online ads. Satisfied customers, who provide positive 
feedback, are the best proof for building trust with new ones.  
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Regarding to risk reduction tactics, money back warranty is the most effective tactic in 
relieving customer’s anxiety. Getting fully recovered for financial loss make the 
customers feel less worried. This tactic was also found effective by Tan (Jiuan Tan, 1999). 
Moreover, the results showed that positive referrals from friends or relatives is equally 
important. For Corbitt is the most effective tactic (Corbitt et al., 2003) and for Tan is also 
a considerable way in relieving customer’s anxiety (Jiuan Tan, 1999). The majority of 
people care about the ways that a bank can offer in order for a risk to be avoided and 
that’s why they consider money back warranty the most important risk reduction tactic. 
It also seems that people take into account what friends or relatives say and they 
consider significant the partnering of a bank with a well-known company, believing that 
this is another way of relieving anxiety. Therefore, the results showed that all the risk 
reductions tactics are correlated positively with trust, meaning that they can decrease 
the risk and simultaneously enhance the level of trust that a customer feel about the 
bank.  
 
The positive comments, which are also called positive ‘word of mouth’, and especially 
from friends or relatives can influence others in a positively way and is a good risk 
reduction tactic. Positive feedback should be visible in social media accounts and as 
comments on the website. In case that the bank cooperates with a well-known 
company, marketers should emphasize this partnership by mentioning it and advertise 
it. Also, money back warranty should be included in security terms and safety 
measurements if applies. By promoting these tactics, marketers could build 
trustworthiness and reliability.  
 
Furthermore, from the results occurs a very strong relationship between information 
protection and trust. Customers expect their personal information to be adequately 
protected when obtaining e-card from Piraeus Bank. An adequate protection of their 
personal information would make it much easier for them to acquire e-card. The feeling 
of safety is crucial in the context of trust. Customers seem to believe that the bank will 
keep their data private when they use its services, and the sense of safety will make it 
easier for them to get the product. The results show that how protected customers feel 
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is a very important element that is strongly related with trust. Thus, customers need to 
know that their data are protected (Jarvenpaa et al., 2000) and that the bank has taken 
all measures to avoid a third party to access sensitive information (Yousafzai et al., 
2003).  
 
Therefore, customers need to know that their data are protected and how they are 
protected. What the bank uses to avoid a third party to have access to sensitive 
information? Biometrics, digital signatures, firewalls, secure protocols or something 
else? Either way should be known to the customers and marketers should locate this 
information in a more visible position to catch customer’s eye. The results showed that 
information protection in strongly correlated with trust, therefore the way in which 
safety and security is presented must be clear and visible. We should keep in mind that 
many information protection ways are applied in mobile apps. Mobile marketing is a 
very powerful tool for financial services. But mobile devices could be lost or stolen, while 
containing sensitive information. That is why banks tend to use biometrics like 
fingerprints or face recognition to prevent access from any third party. Such security 
measures could be proposed from marketers and should be advertised to confirm that 
the bank takes all the necessary measures for customers’ security. Email marketing is 
another effective channel because banks use it to inform customers about their account 
transactions. 
 
The relationship between website quality and trust in Piraeus Bank e-card is also 
strongly supported by the data. The customers expect the sequencing of hyperlinks 
when they are searching for a product or service to be clear. In this way it will be easier 
for them to get information about e-card. The easy navigation in the webpage is 
prerequisite and offers ease and convenience to derive information and thus to know 
about the banking product. Most of the participants show trust toward Piraeus Bank. 
They believe that the web site has the necessary skills, ability and knowledge to carry 
out online transactions. And even if there are some concerns, most of the participants 
believe that the chance of having a technical failure in an online transaction with Piraeus 
Bank is quite small. It seems that web site quality is a crucial factor that immediately 
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influences trust and this agrees with what Yousafzai supports (Yousafzai et al., 2005). It 
is a tool that should be used wisely in the effort of building trust relationships. The web 
site is the mirror of the business, it is of great importance because constitutes the first 
impression that someone gets, and that first impression is determinant for the user’s 
whole experience with the banking product and generally with the bank. The easy 
navigation is considered a standard and gives the feeling of a professional look as also 
Egger and Ofuonye supported (Egger, 2000; Ofuonye et al., 2008).  
 
Therefore, the website of Piraeus Bank must be user friendly, with easy navigation and 
clear sequencing of hyperlinks. The easy navigation makes the customer stay on the 
page and search the information he is looking for. Websites with difficult navigation are 
time consuming and have higher bounce and exit rates. The website is the first 
impression; thus, it should have a professional look and should include cues that build 
customer’s trust. Of course, misspelling is a negative cue that does not indicate 
professionalism (Ofuonye et al., 2008). A good and appealing interface design is a factor 
for building trust and influences customers (Fung & Lee, 1999; Harrison McKnight et al., 
2002; Mcknight et al., 2004). Moreover, the website should support different browsers 
(Yousafzai et al., 2003). When designing a website, developers should create features 
that promote usefulness and ease of use (Suh & Han, 2002). Also, marketers should deal 
with the content, which should be updated and provide accurate information. SEO 
should be applied to rank the website and the webpages higher in search results. 
Furthermore, various online ads could be created to catch customer’s eye and to direct 
right away at the website or at the product’s or service’s webpage. One crucial point is 
that the website should make public the security terms and all the safety measurements 
that the bank uses: how the bank handles personal information and what guarantees 
has to offer. This information about privacy and security should be adequate and clearly 
stated, as also mentioned above.  
 
The data analysis also showed how crucial is the role of advertisement. This study 
analyzed if the participants who knew Piraeus Bank e-card before the distribution of the 
questionnaire, were more positive towards trust and other variables that are related 
86 
 
with trust. The analysis of the data showed that there is statistically significant evidence 
that people who knew e-card have a more positive mood towards trust, bank’s features 
on providing information and information protection. Thus, we can consider that 
advertisement makes a product or a service more familiar to the public and predisposes 
customers to be in a more positive mood in trust issues. Online ads can be created by 
marketers and promoted through the different digital channels to achieve the desirable 
target. 
 
The results of the analysis also provide some insights about the demographics, 
educational level and job groups. As we can see, gender, age, educational level and job 
group do not seem to influence trust, so there is no significant relationship between 
demographic characteristics, but further research may be useful for understanding 
better customer’s behavior and how each gender or age group perceive better the 
advertisement of a product or a service and how this can influence the level of trust. 
There may not be a statistically significant difference between age groups, educational 
groups and job groups, but the graphic representation of boxplots reveals some 
differences. The boxplots show that the younger ones, i.e. the age group <20 are more 
suspicious about how objective and accurate is the information that Piraeus Bank 
provide, about how honest the bank will be with its dealing, in which degree their data 
will be protected and how capable the website will be to carry out online transactions. 
We can conclude that the younger ones are more disbelieving. Without a doubt, people 
under the age of 20 have little or no experience with banking products and services and 
are therefore less familiar and more suspicious. Moreover, they are already familiar with 
technology and the risk involved. On the contrary, the older ones and especially those 
over 50 seem to trust the bank more in the way it provides information, during the 
purchasing process and in the way it handles personal data. Those over 50 trust the bank 
more as they may have done various transactions with it and have already acquired 
banking products and services. But this greater confidence may indicate that the elders 
are not so conscious and trust more easily. Even though age does not influence trust, 
some differences are observed between <20 and 50+. Regarding to educational level, 
the boxplot indicates that people with PhD tend to believe less that Piraeus Bank have 
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the ability, the knowledge and the necessary skills to carry out online transactions than 
people with lower educational level. Furthermore, from the boxplots that represent the 
job groups we can observe that people that are engaged with household chores have 
less experience with Internet. That is reasonable if we think that most of the people have 
experience because they have a daily engagement with the web in their workplace. The 
same job group believes more than the others that Piraeus Bank would be honest in its 
dealings and that will deliver its product on time. They also perceive risk reduction 
tactics more positively compared to the other job groups. We can also observe that they 
answered more positively in questions about Information Protection, Website Quality 
and Trust. They feel more secure when providing their personal information to Piraeus 
Bank, they agree that a clear sequencing on the website will make it easier for them to 
obtain e-card and finally they believe that Piraeus Bank’s website has the ability to carry 
out online transactions and the chance of having a technical failure is quite small. This 
indication essentially confirms what has already mentioned above regarding web 
experience. The more experienced user is more suspicious, but the least experienced 
user trusts more easily because he may not be aware of the risks involved.  
 
This research tried to examine a case study and to create a trust model that can be 
applied from marketers in electronic financial services and can be used exclusively from 
banks to enhance the level of trust that customers perceive when obtaining a financial 
product or service. This model may be the starting point for further exploration for 
factors that can create and boost trust in a digital financial environment. Bank’s features 
on providing information and during the purchasing process, risk reduction tactics, 
information protection and website quality are factors that are strongly correlated with 
trust. It is noteworthy that there is no positive relationship between trust and 
customer’s web experience and a possible explanation has already been proposed. 
Marketers can make good use of these valuable insights and apply this factor when 
designing a campaign through the various digital marketing channels. 
 
This model can constitute a framework for banks to enhance features that are related 
with trust, building in this way trust relationships with customers, but also for marketers 
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to design campaigns for banks promoting these important points to customers. A bank 
should provide accurate and objective information about product and services, as well 
as to be honest in its dealings and deliver products in timely fashion. Risk reduction 
tactics constitute, as it seems, a reliever from anxiety. Tactics such as partnering with a 
well-known company, money back warranty and positive referrals from friends or 
relatives can play a determinant role on influencing customers trust in financial services. 
A crucial point that banks should look after is the information protection. It seems that 
information protection is inseparable with trust. The more they believe the bank is 
protecting their personal data, the more they trust the bank, and would be much easier 
for them to obtain a banking product or service. When it comes to digital, we could not 
overlook the website quality factor. Of course, customers expect an easy navigation 
menu and a clear sequencing of hyperlinks. An easy to navigate webpage would make it 
even easier to get information. Regarding trust, customers expect from every bank’s 
web site to have the necessary skills, ability and knowledge to carry out online 
transactions and they also want to believe that the chance of a technical failure is quite 
small.  
 
6.2 Limitations and Future Research 
 
Based on this trust model more relationships could be identified. For example, elements 
that has to do with customer’s character, not only web experience may be related with 
trust, for example disposition to trust (Chen & Dhillon, 2003). Income could be a factor 
influencing trust, too (Corbitt et al., 2003). Also, other marketing activities like 
advertising on TV, radio stations or newspapers are some offline factors that could 
influence trust in electronic financial services. The examination of marketing orientation 
could be applied in another banking product to identify if personalized marketing and 
customer’s feedback is another factor influencing trust (Corbitt et al., 2003). Moreover, 
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Table **: Full Questionnaire 
 




A.1 GENDER: Male / Female 
 A.2 AGE: >20 / 20-29/ 30-39/ 40-49/ 50+ 
 A.3 My highest level of educational qualification is: High School Graduate/ 
Bachelor Degree/ Master Degree/ PhD/ Other 
A.4 The job group that best describes my current situation is: Employee/ Self-
employment/ Homemaker/ Student/ Other 
 
B. Customer’s Characteristics – Experience 
  
B.1 I have been using the Internet for (less than 1 year/ between 1 and 2 years/ 
between 2 and 3 years/ between 3 and 5 years/ more than 5 years). 
 B2. I use the Internet approximately (less than 1 h per week/ between 1 and 3 h 
per week/ between 3 and 10 h per week/ between 10 and 20 h per week/ more than 
20 h per week). 
 B3. I perceive myself pretty experienced at using the Internet. (strongly 
disagree/ strongly agree) 
 
C. Bank Features on Providing Information 
 




C2. For me, getting objective product information from Piraeus website is 
important.  
C3. Piraeus Bank would be honest in providing accurate information about e-
card.  
C4.  For me, getting accurate product information from Piraeus Bank’s website 
is important. 
 
D. Bank Features on Purchasing Process 
 
D1. Piraeus Bank would be competent in delivering this product in a timely 
fashion.  
D2. For me, product delivery in a timely fashion is important.  
D3. Piraeus Bank would be honest in its dealings when I obtain this product 
from it.  
D4. For me, a bank that is honest in its dealings with its customers is important. 
 
 
E. Risk Reduction Tactics 
 
E1. Partnering with a well-known company will relieve my anxiety in obtaining 
e-card from Piraeus Bank. 
E2. Positive referrals from friends or relatives will relieve my anxiety in 
obtaining e-card from Piraeus Bank. 
E3. A money back warranty may relieve my anxiety in obtaining e-card from 
Piraeus Bank. 
 
F. Information Protection 
 
F1. I expect my personal information to be adequately protected when I obtain 
e-card from Piraeus Bank. 
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 F2. An adequate protection of my personal information would make it much 
easier for me to obtain e-card from Piraeus Bank.  
 F3. I feel secure that my personal information is kept private when I obtain e-
card from Piraeus Bank. 
 F4. Feeling secure that personal information is kept private would make it 
easier for me to obtain e-card from Piraeus Bank. 
 
G. Website Quality  
   
G1. In the webpage of e-card I expect the sequencing of hyperlinks to be clear.  
G2. Having a clear sequence of hyperlinks would make it easier for me to get 
information about e-card. 
G3. I expect the webpage of e-card to be easy to navigate. 
G4. An easy to navigate webpage would make it easier for me to get 




  H1. I believe that Piraeus Bank web site have the necessary skills and 
ability to carry out online transaction. 
  H2. I believe that Piraeus Bank web site have the necessary knowledge 
to carry out online transaction. 
  H3. Technology obstacles should not be a major concern when 
conducting on-line transactions with Piraeus Bank.  
  H4. The chance of having a technical failure in an online transaction 
with Piraeus Bank is quite small.  
 
 
 
 
 
 
